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A .>i'.rreapondeu1 aenda ttsalaioB eommnnioatioo,
in uinl In-aeaorta tbal tho azlatlag BtaanBttou ob

the New-York Stock Bxcbange is aoleljr dm? to ira
¦rbitrory law coocorning ili«' rate of ooramiB-iotM

ibi ...I tl'.. pnrcli u - tii.'! lalea ol atoa lt, aml
_|i m tbe ii|ii!ii«iti tbat witb tli." _t iOliabnieol of

frei ;,.,.;., i,i i'.i n n i. il". tii.ii iti tlio i.it-- ebarged
i, |i.-r I'ciii tn i;,', per c.-nt. "ili» 1'iisiiii i- "ii

llie sti. k !>.. Iibbi ¦¦ .¦.¦" iiii ¦.""ti rovlve anal i!¦. tb
us it, -11,1. .. nl yiin-."

'Iiii: 11; it. m: h.ia lii'iti foremoat lo poln iog ml
i.i tbe <J"V' rniiig CoiuiuittBC of iheStock 1'xcbange
r ;,t its reatrictive neaaurea ralativa i» the rmtea of

wbii'htta mBnabera *u^>i*ld cbargB, and
tbe iii iii iii'i'iitiniii'iiiitniiis afibrUed i<> ila

niH'ra, were well adapted to .!¦ tstrov
itn li.,-'n eveo if all otber eonditioaa
were favoraLli to ao octive trading. Bnt thera ara

imi more poteotul cauaea wbieb bava pro-
ducedtbent(43ratagnattonof wbich «ao nnnli cotn-

l'l,u.it ia now n_de. The eoana of tba Qbb
eruing Coiuiuittoa li;i** aol boen tha eaoae, bol
u iiuj been an aggravatioa of tha natnral
anaea wbicb bavo all taaded to raatnet

Iiiism.'i+M iiml lilinu' Hix'i'ill.ll nill Iii.rk t.i tlu.
nortnal condition eziating befora tha war. 1 ln eloaa

war, with tli" conaaquanl oea ation -f tha
euormona «¦. ,: expenditniea, ahonld bava
produced au ininucdiata effircl upon tbe apaealBtiva
eleuient of tbe conntry, That it alial BOtdoaohaa
ii.'.'ii iim' to tha racillating poliey of tha <' iV8rn«
nn ni ooncerning our -nancea. The n pealiag of tha
arti'v which Secretary IfoCalloeh \v:w payinaofl
tin- Hoatiiig oebl of tha Unltad Btatea nt tha rata "f
fil,000,000per mouth waa tha « .nul br a wldar
,-'i..-.iln, i.in and a ifri'iii. r iulliuioti of rajuea thaa
liml exb '-iln, any time duringl ...-Anr. Over-trnding
aml BDcculation ran wlld. Yalaaa wera inllatoal
in-viiiiil any wbicb bad ni'ni dnring tha »nr.

Toaiich aciliilit mu Of lillairn Iln r.a sviim B_l) onaa i-lial
. \|i,, !. ,1. imt all inn'.'.I tn Ki't ont before thocol-
lai'st. TllB clnuux waa r_clicd m Ootobeff, 1&7-,

*>tit the S'ecrotnrv t>f tb lrea*my < _me
to tlie raliefof W_B at. apeealatot* byaa iaeaealC5,0f>0,000 of freeabecka, aad Ihna it*_atpooe4 an
ii.iviiiiMe raah ntil -'. 'pterober, 1873. Then aaitl.e liiiie wlnti~if lef* to im'iiral rmim<. -1 .. ¦¦ i»jo-
woald !i.-ve fi'Tfoniied its perfect WOfk. !'.;; tln-ra
v.;)mi l.'iei liiilanji, w.'i.i, 88 8 )'.'ary of 11. irjr,
iu j..'..!. r] aa . ae. "i"! -,,\ (or oi hla eoaatr ,*, '.'

a.ti
il - ..I'.-'.'C.tMlO.Ott'li.t ',-: '-r.-ii'l.T-. 1 iothttday there wem wiae inen who, ahakiag tl 'ii Leadt,fbi.1 the rreating of a aew debt araa nol Me lioutdar
t'uli ti. if t,!.i one. S'evertli<lloaB, tli.' 'l. ..f ilia
li -: .-ue. like tliat of t!.e firal, araa to aave eertala

[..!'. 1:1:1, b ll a! tiie xp-.i-,- ' ..i/ie_
«.,)¦.:¦, ..:-, while ii!«)n the country ai lai
rli.-ttd u n iticalculable Injurv, audei ii
i» ii siil! it for iii.-.itli. To theae twa
liien.'il is-noK ..I ii.it. ii Btatea aiaadaea to pty

lethecrodeid >^ x..iu< "u at preeeot are
:.'.!..: tho liiiiiii.iii! legialation t.f tlio

r-.inii?''. lt is ft'i _.'¦>! t. a that while eaeh . iitiaedl
an e|"i ral rtee In the ¦rpeculfrti~e tuarkets,

-,x ithoni 1- .< rleial tJfoet n .. »

i.iii Intereeta oi the country. Thoxe are
beyond the ken ol lojri Intora, exoept tbal rnuch

., I,V ii." iii. lll.eilt t.l IlilMiaO
Im the lonj run Bf. calation

ii- life-hlood froai tneaarceaa of legtirmra enter*
Ji.it f<>r foor \e-.'- ti'e pabl c haa b-en

uiaking.!i"iiey with wbieb Io engage i.i lha (ar
cinating .i.i.i" ol atock -..-... lation. will nol 11 ..

ni. ,| by tho - eiil " b ili. With ti:
twineaa of tho c inntrt.*, a

decluwi iu araa natural, and haa beea
lor.-aeen. '.; rof. -.<.n:.I operatora
lb< ir all alde tooperata is
ilaiiy ii-ix.mi.'atoaller.

ui' f...-i. iiiliiiti."' ¦inil well kaown to alL
¦.. ai .¦ I. ei: Ignored itv ;i few wealthy ope«

., ii I. ::'ieii tii'-iii-. Irea v.'itii Btocka ia ea-
ncctation that tlie power of Ihelr eapitala

....'.: a nutrkei apoa wblch tbej ould
v out nt a profit. Large anan itu . of

:.. tara
atrougly held, but with t w excepttona tlie ;. .

are too Bitfli to iii.hu> any real buyiug, even if
there exi ned a geuerul.Iltyordispoaitioii to ..,". -

ni r.'. '1 ln- conditiou of fha ket furui ili .v
reaaon for atagnation, which wouid aol otot-
com ii ii'- doora ol I ¦. Bti ck Ex< ai wi ra

lo tho pa )!io fn e oi n I commiaaioii'
i, Jr alao r Boli ! reaa ifi

:
¦ ra ahoold improre tbe pr<

p irtuinty afforded by tho pnwor ol
chqm i. .iii/;.-. a ii.i.tiuu.H ralae f*»' tbeii bb*
cunti. i

Dull and laaigaillcant, an tbe h rma appllcable lo
tha majonty of the tranaaottoaa n atoeki to-oay.
Tbe exeeptiooa to tho rule, uud tboae wl i<:. tx-
iiii.it tho actnaJ ooadition of the atarket wbere it ia
ii it rapported by eliqao manrpnhttion, were tho
(ii-iihiu. tnC.C.Cand I d a a* Ita, a bi b, nnder
aalea ol 1.500 iharea, dropped Croin :>! tn _*0'-y8
;j'.::;; .. Uton, which, "ii iinall trai
ii. :,,,i,.. fuil nedto (;-):ii: in Foi
whurb i ild dowa to»7 _

aud in ( len la d d Pitta-
bnra, vrhieb aolU down to (M., aad waa .1
Ofleieil :'l .:!:''.
Lake Sh re recorded i lea of only 7,000 aliareeat

fruiu (il-v t-»eii i-. .;| i-; 100 Michigan Central i Id
., |. I- llllll illl.l t! l( - Of
....'ti)-' ii tat 9*4, and thencloa lofleredat 91* aod
C -iili ai il K'l'l-iii. altei of 1,700ll
l.n.' ..¦ '.Oi',. \v:i- ..li'i.'l .1* |HI:'.i, I '¦. Vl. I'till

'. i.i'-r-

lz -I i!" Lnvling in them, tbe ... froai
:iH<«to '7'-,. inui iii.-i'i';¦. ...'! ii"iii 70»a i" .'
; tb iiniiion boi.Ii i1 id tbe
iireferrc.1 al .;_'_'. ';- '. Hauiulial and --t.
j pr i. ii. d waa !.i j .¦ r,i

iimon aelling 81 Id-.,. !()>$. in.'l Omo aaid
\i....orethanuatuUy activo at 734«i7J-«.

. l; .,,:_.!! in ." Qi im ; 500
i.t 101V* 101,aad 10») o; Bock Ldaudal y.'-'i. and
0.1.1 l.ll tl .'."i,;'.)*>.

( :. il ol New-Jeraoyopenedat l-%aguiuat I7'i
. | lo 1", cloaliiR :it I"'1.'.

Uei ix1.,.i md Hii-" xvria erell auppoi t«*d at l(i'.,/-
Kl .,,.¦. iiiJe Delnware, Larkawanna aud \)' ¦¦'¦_
on a liirtil l>u iueaa. fiuctuat<*d between 17".-. i7'^
.¦ui.i !77-. ,7'"*.. Morna and Eaaei aold al 7i'-j i

,"!';. 7j, but uloaed with 71, tlie beat -id, \
ollel.-'l at 71 7-.

v,, in. ! i.i!.ledthel.-t i-i amoant ol tranaac-
tioua 0.lioo aharee), and waa comparatiyely ateady
:.i V'i'- n75*V> lo.ily traiuuction n expreaa
-toilv- .-. i. i;i lo aharea of Atnerican at .-'.-. t!m
onotatioua f"; tbe othrra rcmainhig urch
Paeilii '¦'.;!-..'el..: -:i'.'J--li .( iii'J"-. in.'ii:. .'il
-I :. .ii :i .i.'iti'.iyv direction Irom t!i!t iiuii

"noiuu" whieb bare beeu aiveaout. ilio
ii..ii.-.i i ciobedexcevdiucly dull but w. ...

.45SaaBaraaB0ara. I -''... BeUarSOdara, |T8aa0ar.
'1 le- M.h-k. market taPhiiadelpbia to-dai exhibitod

a furtber weakdiiing. Peuuaylvaaia Ballroad attn-L
aold down to 53 per oeut. lieading to 27 per '..".it
and LTn t< d Compaaieo nf New-Jeraey to 110. Froia
tb.Mi-eiiie prieea tbere waa a later n i ¦¦ :¦ ia
I'eniiaylvaiila aod Keaal ngof*^ per eent eaeh, aaaa
in l liitiil fomnanlne ot New-Jeraey of - per eeat.

cL')*>i*<(i PBlcn '.r I'liii.Aiiti.rii!* >.Tia k-

B'l. AaXel Blt 40*1*4.
T.'.- Ci. T-.-w... .11 '¦'¦¦¦* S.-ti-.iv'l NBT. nr.'f
1 ". ll. of .V.J. 115 ll'-'j .\"!'..rn.'e:i. li. It 11 "-j
ivim. lt K. .-'7», 17*1 l..-1i .-li Nae.. le-. MJt

i:. "... u3« i:;'» ttru- Tlt a Bnl. 8*a *«
i..-'.i,-'i Viiiifv ii. i-'-j :>'* ii.-i-iivii:.- u n. 8*« . :,
Uatawiaaa, prat ¦¦¦; Oaarkal rrauap'- -'."-j 3.1
li.ii. * i.t,.- H.n. ri'a e'-J
At tiir IbuiBg li"iinl to-day t^e li!'M'.!*..- xx ,s re-

stii' iiil. with a ilecline iu Atnerican l laa to .21, a'nl
to.lOaeller BOdaya: in Bertha and Edith, to .r_',
and io I acroaae, t'i .*"''.'. Amerlcan eoaaolidated m !d
ai loU iiu.i Moooa nt >;-_ i H S<.

aaa raaiartaco cuanM ra* rs of nttix:; bi <k*.
\, r1.iv. T.» tlar. Y---,T* x*

Alpha.l"'i lc'a K.-ttiua. ,
1 4*a 5 M,-\i, .in. 1 . 'i

i:. .i .,:,..::. ......r....l!) l:):« Nortuera BaBe.... . t
. .'. .'¦ ux.rinan. li

(','- VlrjCllltB... .'.'.". .-"-'.* til'lri . ."i . '«
Cal'loruia. .....>"« 29 Kayuioc.tand Ely.. :. '.

,t ..:.i Wa *-.'..>. li'ii. I*a '-'.*
...,..,ieli.-r . .-, f, >a'.ai'...
t'alert.iuta. 8*a '-"-. -¦..- <<t-..-iKei. iu i..>>
I'rtiwn I'.tii'. I". I'j hlerra Serarta 4 '* »*B
i>'... ;<'-. H4 t'tii i ''.
(ti'tiManrU'iirrr i-^ -'.. Veiioa Ja ie. .1 *a 11 '«
HaleaiHlNorcr.au..10*. 1"-j Kiireka a .¦«.,..

., .i ...ai.: Priaa. '.il '«
i conaoli '-"4 2*a Aita. «'« h»-j

'll-u.v.K"-» 11

The growiag inapreaaion tbat tbe Silver HI! anll
1" v. toed by tlie rreaid. ut, aud bat it eannol paaa
t'.i" Se ii.l u- l.y l:,e l'.i| 11 l-i I'- txx,, l.ll il-. N'.il .¦.,'..

\.t... w baving ao - effect apoa tbe p i
ol' (i.'verii'ii' nt bonda, l»otp liere aod iii I
althongb Tkt l/mA**\ IYbkb of to-day aaaerta tbal
tiie maj kel th. ra ii eatireiy dep. ndenl i.."u
to liuy ii.n.i S'ew-York. Our hoaae niarket tc-day
w:i tiriii.r thronghout tha liat, but with b i'-; d
volumeol boaineaa. Tho dealiuga were ..

tributod throush tho rariom iasuee. Annex. '. ara
tba lal at atreel quotatioua:

Baa. aaaeO, «.'" a«»»:.
... 1 I..', C. -» | l".. rr-. i .

U. B Ba -i rr_. lo ', ltl_ '. '. a i.. *' . ...,.: . .

D. M ... J. ,. .'-..-.-. I' .'.'.j
U. r. ii. i'.i Ii. |i .1'. I03H !'. - . - .'

i:. tv .ie .'.¦ x.'...... j :»:.\ f. s. 41-.*.
l*. >.«» »;;. i.--....i.. ". .¦" - i . *-.- ¦¦

- -, '.,: riiiiu.Ui 8 I- 18 '.' .

0 k aa nt r,...."-x, i"-'. i;. m 4a. 1.0V.... lol '. :.-
"-

.
i. tt\

Ia fttato bondaIaouiaiai . illdated7i - Id ;kt
S41 ,i -i'i. uud Diatrict of Colambia '¦'¦

Kailmtd Iwnda were moderately aetive, IJoj-'hlalaml new 10yeara*6a wereatrongal lor1-.'. v

_m rei;".ii'. ". at i»»7, Bt. Paul irata, i ¦-' ;
¦. 1. aod M. <i:\ i-i -ii al **»".-:a- i""1

1. nu.; iv di* -a ni '..-._; r-rie thlrda al I".1"-
Uhicagoaud Sorthwi gold boudi I. :i to « \ ***»
ii tl.-. iuie lo **7 \v:is DOted in Haniiioiil BUd "*'.

Joaepb conre libU8per eeata. We nofe k.i'.i I Bt
BurlingtouandCedar8-11 dafiretaatBS: Oluo aaal
tli--:-..i'>!'i >. 'iiri'-U at'.).".:_; riinking Fund al
ancomhtal BU-ij: Central and LTuioa !'. *

Ki4*ti; BiukiuaFand at !,i,':n-*i»7; aaa bbbbi ¦
Uiaatiun i'.i, ille at '.>:)''-.-'>'.*'«'. . ,.

Gold waa qniet an.lateady. the aperulati.'n neina
aa t.iii.e m the commercial deo_8_*d waa !»"'.**_
The e:iiea arere al H)l7a. Ou gold loana tbe l" I
mteo arere i"_ :<'._. *.:«. an.l -' pereonl f»r carrjrioa.
il o A»M,t:...t TnTaaure'r patd ^l.^-^}\Zolucer-at ...i tbe pubUo di bL au.lWW haiademt-
tion of ealled booda, Tbe .lav')* h-aalBaaa ol the

gold aUa-tag ilepartuieut of tho Bank ot tho fetata


